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countries met at a monetary conference in Copenhagen. Im-
pressed by the strong movement of opinion throughout Europe
in favour of the gold standard and by the example of the new
German Empire, they decided to change from silver to gold.
The mints were closed to the coinage of silver and opened to
the unlimited coinage of a new gold money based upon a unit
of 6-22 gr. of gold called a crown. The gold coins were made
fully legal tender, those of each country being allowed to circu-
late in the others. In 1875 Holland opened her Mint to the
coinage of gold 10 florin pieces containing 93-3 gr. of gold and,
since the Mint continued to be closed to silver, this virtually
meant the adoption of the gold standard with a 'limping* silver
standard.

Thus by the year 1878 Great Britain, Germany, France,
Belgium, Switzerland, Spain, Holland, and Scandinavia were
actually using a single gold standard. Italy and Greece had
inconvertible paper currencies but, being members of the Latin
Union, were expected to adopt the gold standard with a 'limping*
silver coinage as soon as their financial position permitted.

The United States and Silver

The gold-mines of the world, however, in spite of the com-
paratively recent discoveries in Australia and California, were
unable to provide the new converts to the gold standard with
a sufficiency of gold to support commodity prices at their
existing level. A steady fall set in from 1873 onwards. The
new supplies of silver from Nevada, being no longer acceptable
in the European mints, could find a market only in eastern
countries, and the value of silver in terms of gold and of gold
currencies began to fall heavily. In the United States a tight
control of credit and of the note issue was being maintained
in order to ensure that the movement of the value of the dollar
towards par should continue. In 1873 falling prices caused a
panic followed by severe depression, and within two years
doubts began to be cast upon the wisdom of endeavouring to
return to a single gold standard. The silver interests were
seriously perturbed at the fall in the price of silver and at the